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PREFACE. 



The aim of the writer of this little work has been to present, 
in a small compass and plain language, an outline sketch of 
the history of silver since the year 1849, for the convenience of 
those who have not the time, or the inclination, to gather this 
information for themselves from its various sources. His effort 
has been to make it a true and impartial statement of a most 
interesting subject, the facts and figures for which have been 
obtained from official documents and other reliable authorities. 

JUNB, 1895. ' G. M. C. 



Entered according to Act of Congress, in the year 1895, by 

GEO. M. Coi'ifiN, 
In the office of the Librarian of Congress, at Washington, D. C. 



SILVER. 



1850 to I860. 

As the discovery and production of enormous 
quantities of gold in California and Australia, 
beginning with the year 1849, ^^^ ^ most important 
bearing and influence upon the present position of 
silver as a money metal throughout the commercial 
world, no presentation of the silver question as it 
now exists would be intelligible or fair without 
proper reference to the main facts as to these gold 
discoveries. 

Some idea of their great importance may be 
formed from the following comparison of the 
world's production of gold and silver, respectively, 
during the ten (10) years ending in 1850 with their 
production during the next ten (10) years ending 
with the year i860 : 

Wot Id* s production, 1841-18^0. 1851- i860. 

Gold $380,000,000 $1,300,000,000 

Silver 350,000,000 400,000,000 

From these figures it will be seen that during the 
last-named period about $900,000,000 more gold 
was found than during the first, while the product 
of silver during the latter period had increased by 
only $50,000,000. 
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Of course, as the most convenient and exchange- 
able form for this mass of gold was coin, the 
owners sent it to the various mints of the world to 
be coined into money; and so we find that during 
the ten years ending with i860 $330,000,000 of 
gold was coined at the United States mints and 
about $850,000,000 was coined at the French 
mints, which, roughly speaking, would account for 
say $1,150,000,000 of the total world's product of 
$1,300,000,000 for the same period. 

In these days when small silver coins for change 
circulate so freely in America and the world over, 
it is difficult to believe that between 1850 and i860 
in this country, and up to 1873 in Europe, these 
small coins were nearly driven out of circulation 
through the abundance of gold. The reason for 
it was that gold had suddenly become so plenti- 
ful that by comparison silver became scarcer and 
dearer, and while the law in the United States 
made the value of a gold dollar equal to that of a 
silver dollar, the silver in a dollar piece came to be 
worth in the markets of the world loi cents in 
gold in 1849, ^^^ ^y ^^59 ^^^ market value had 
gone up to 105 cents in gold. The money dealers, 
who always keenly watch the supply and demand 
of every commodity, soon perceived the great 
disparity between the supply of the two leading 
money metals, and the result was that they began 
to pay a premium over standard value for silver 
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coins, bought and sold them like any other com- 
modity, and this had the effect of driving silver 
coins out of circulation, thereby causing serious 
inconvenience by making small change scarce. 

In 1834 the United States had by law declared 
that the value of sixteen (16) ounces of silver was 
equal to that of one (i) ounce of gold, and had 
adopted this standard for the coinage of the two 
metals at its mints ; but when it was found tKat, 
through the relative abundance of gold, silver coins 
were being driven out of circulation, it became 
necessary to take measures to prevent this ; so in 
1853 ^ ^^w was passed which provided for the coin- 
age of silver coins smaller than a dollar which 
would contain less pure silver than the same small 
coins had before contained. In other words, where 
two half-dollars, or four quarters, or ten dimes, had 
formerly contained 371^ grains of pure silver (the 
amount in a dollar piece), only 3451^0 grains of pure 
silver were now put in these coins. As the effect of 
this was to make the silver in one dollar of these small 
coins worth less than one dollar in gold, the money 
dealers no longer found any profit in them, and they 
remained in circulation to do duty as small change. 
The law with regard to the coinage of silver-dollar 
pieces was left unchanged in 1853, ^^^ ^s France 
since the year 1803 had coined silver free at the 
rate of 15^ ounces to i ounce of gold, very few 
silver dollars were coined at the United States 
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mints, where the owner of silver bullion had to 
give a half ounce more of silver for an ounce of 
gold, or 1 6 ounces for one. The increase in the 
value of silver, as compared with gold, of course 
had its effect in France also, and we find, there- 
fore, that during the ten (lo) years ending with i860 
$278,000,000 of silver was exported or taken out of 
France, while $636,000,000 of the cheaper gold was 
imported or brought into that country. Under 
these circumstances we find that naturally very 
little silver was coined at the French mints, while, 
as already stated, about $850,000,000 of gold was 
coined there. This difference between the net im- 
ports ($636,000,000) and the coinage is to be ac- 
counted for by the fact that some of the gold was 
brought in, coined, and afterwards exported again, 
while large amounts of gold were also used in the 
manufacture of jewelry. 

It is evident that the large amount of silver ex- 
ported from France ($278,000,000) found its way to 
India, China, and other eastern countries which 
then used and still use silver, and not gold, as their 
chief money metal, for during the ten years ending 
with i860 about $460,000,000 in silver was shipped 
from Europe to India and China. These two coun- 
tries alone, therefore, absorbed $60,000,000 more of 
silver than the entire world's product for the ten years 
ending with i860, which was, say, $400,000,000. 
In addition to this mass of silver, it required 
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$120,000,000 of gold — ^the net amount imported 
into British India alone from 1851-1860 — to pay for 
the products of India bought by Europe and the 
nations of the world over and above the commodi- 
ties sold to India by these nations. In passing it 
should be noted that in addition to its use as money 
large amounts of silver are used by the natives of 
India for making ornaments for personal adorn- 
ment, and when this habit becomes general in a 
nation having over 250,000,000 inhabitants it is 
easy to see that a very small average of silver for 
each inhabitant would annually absorb a very large 
amount. Silver so used, too, is practically hoarded 
as it is taken out of circulation, and so long as this 
practice continues, as is likely for some time to 
come, the demand for silver for this purpose, as 
well as for money, will increase in proportion to the 
enormous and rapid development of India by means 
of railways, public works, etc., until a point is 
reached when, through the general establishment 
of banks and the use of checks and other instru- 
ments of credit, silver will cease to be almost the 
sole dependence as money for this great beehive of 
humanity. But as it is estimated that the entire 
stock of silver money in India is not over $1,000,- 
000,000 at present, or less than $4 to each inhabitant, 
this ancient people, who are slow to learn the habits 
of the western world in matters of finance, must for 
years to come continue to be the great and steady 
consumer of silver. 
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The abundant supply of gold which by 1853 had 
compelled the United States to coin lighter sub- 
sidiary silver coin by i860 had the same effect in 
Europe, for about this time Switzerland followed 
practically the same course by putting less pure 
silver in her smaller coins to keep them in circula- 
tion. This was not wholly successful, however, as 
the cheaper Swiss coins began at once to make 
their way into France, Belgium, and Italy, and to 
circulate there, driving out of circulation the 
French coins which contained comparatively a 
larger amount of pure silver. This was in ac- 
cordance with the operation of what is known as 
Gresham's law, which means practically the put- 
ting off upon one's neighbor as soon as one can the 
cheaper or less desirable money which is in circu- 
lation and always keeping the better and more val- 
uable for one's self, or, as it has recently been very 
aptly defined, it is the law of selfishness. 

To protect their people from the invasion of 
these light-weight Swiss coins, France, Italy, and 
Belgium held a conference which later on, in 1865, 
resulted in the formation of what is known as the 
Latin Union, which also included Switzerland and 
afterwards Greece and Roumania. Under the 
terms of this Union the countries forming it agreed 
jointly on a common ratio of coinage for gold and 
silver, viz., 15^ to i, and, like the United States 
in 1853, ^^^ adopted a smaller and uniform weight 
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of pure silver for their subsidiary or smaller silver 
coins, so as to obviate the previous trouble with 
these. We have so far not yet made any mention 
of Great Britain in connection with this subject for 
the reason that in 1816 she had adopted the single 
gold standard for her money, coining silver only in 
limited quantity — silver all this time being bought 
and sold in the London market as a commodity at 
varying prices, as it still is at the present time. 

In looking back over the history of these ten 
years one thing is strikingly noticeable, namely, 
the extent to which the large amount of gold pro- 
duced during 1 851 -i860 had been absorbed into the 
money circulation of the United States and the 
leading commercial nations of Europe, and the 
large amount of silver which it displaced — $278,- 
000,000 from France alone. 

From these facts of history it is most reasonable 
to conclude that these western nations preferred 
gold to silver as their money of exchange for large 
commercial transactions on account of the conven- 
ience arising from its smaller bulk as compared 
with silver, and that when so large an amount of 
silver was discarded by them it found a place wait- 
ing for it among the nations of the East whose 
people had long been accustomed to its use, well 
knew its value, and to whom it was necessary as a 
money metal, for the reason that the smaller trans- 
actions growing out of a condition of relative pov- 
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erty compelled the use of the more bulky metal, 
silver, as money in place of the less bulky and more 
valuable gold. 

As has already been stated in this chapter, the 
aggregate world^s production of the two metals 
during the ten (lo) years ending with i860 was — 

Gold $1,300,000,000 

Silver 400,000,000 

The average gold price of the pure silver in a 
dollar piece (371^ grains), which was loi cents in 
1849, ^^^ risen to 1041*0^0 cents in i860. 



1861 to 1873. 

The history of the production, coinage, and 
movement of gold and silver between 1861 and 
1873 will be outlined in this chapter. This period 
has been selected for the reason that the opening 
and closing years marked very important eras in 
the history of silver as a money metal, beginning 
as it does with the civil war in America in pro- 
gress and ending with the demonetization of silver 
by the United States and Germany, the action of 
the latter nation resulting largely from the outcome 
of another great war, that between France and 
Germany in 1 870-1 871. 

Another reason for the selection of this period is 
the fact that the world's production of gold con- 
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tinued to be large during this time, showing but 
little decrease towards the end, while the world's 
production of silver, which was small during the 
early part, began to increase considerably towards 
the end. 

The following table showing the world's pro- 
duction of gold and silver in the years 1861, 1868, 
and 1873, respectively, according to the average of 
figures given by noted statisticians, will better illus- 
trate this: 

Silver. Gold. 

World's product' n in 1861, $45,000,000 $110,000,000 

1868, 55,000,000 110,000,000 
1873, 70,000,000 100,000,000 

According to the average of estimates made by 
these statisticians the aggregate production in the 
world during the thirteen (13) years ending with 
1873 was as follows : 

Silver $790,000,000 

Gold 1,460,000,000 

or nearly twice as much gold as silver. 

Comparing the production of the first and last 
years we find that in 1873 the gold product was 
about 9 per cent, less than in 1861, while the pro- 
duct of silver during the last year was about 55 
per cent, greater than it was in 1861. 

Of the gold product about $390,000,000 was 
coined at the United States mints between 1861 
and 1873, while $386,000,000 was the net amount 
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imported into France, and $320,000,000 represented 
the net imports into British India, which would 
approximately account for nearly $1,100,000,000 of 
the aggrcT^ate production of the period, the balance 
being absorbed by other gold-using countries and 
used in the ** industrial arts,'^ or for manufacturing 
purposes and not as money. 

Of the world^s product of silver for this period 
the 7iet imports into France for 1861- 

1873 were $121,000,000 

The net imports into British India for 

i86i-i873were 499,000,000 

Which together amounted to a 

total of $620,000,000 

It will be noted what an enormous amount was 
absorbed by India alone, and this brings us to a 
most interesting phase of this history. 

At the breaking out of the civil war in the United 
States in i860 Great Britain and other European 
nations were large consumers of American cotton. 
The blockade of the ports of the Southern States, 
however, almost completely cut off their supplies 
of cotton from this source, and they were forced to 
turn to India for a supply. It required large 
amounts of money to pay for this cotton, and so we 
find that from i860 to 1866, during the continuance 
of the war in America, $359,000,000 of silver was 
exported from Europe to India and China, about 
$70,000,000 being exported from France alone dur- 
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ing this period. While France was exporting this 
silver she was importing gold to double the amount, 
the net imports of gold into France during the same 
time being $147,000,000. 

There can be no doubt that the creation of de- 
mand for this mass of silver in a new field must 
have exerted a most potent influence upon the 
price, for while the world's production of silver 
during the period of i860 to 1866 was, according to 
best authorities, only between fifty and sixty mil- 
lions a year, gold was flowing into the circulation 
of commercial nations in large volume. So we 
find that the average annual price of the silver in a 
dollar piece varied between 103 cents and 104 cents 
in gold during i860 to 1866. After the close of the 
war in America, and the restoration of trade with 
the Southern States of the Union, the European de- 
mand for cotton from India fell off" largely. So 
after the year 1866 we find that the exports of 
silver from Europe largely decreased, and in 1867 
the average annual gold price of the silver in a 
dollar piece had declined to 102.67 cents, and, as 
we shall later see, continued to decline. 

Although the trade with India in cotton fell off* 
greatly after 1865, her trade relations with Europe 
continued to be large and important, and, as this 
trade had and still has an important connection 
with the movement of silver, some description of 
the political and commercial relations between 
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India and Great Britain are both necessary and 
appropriate. 

As is well known, India has for a long period 
been subject to the rule of Great Britain. Previous 
to the year 1858 the country had been governed^ 
through the East India Company, but after that 
the government was transferred to the hands of the 
Secretary of State of India, appointed by the Eng- 
lish Crown, who is assisted by what is known as 
the India Council, consisting of not less than ten 
members, all residing in London. 

This Council has charge of the collection and 
disbursement of all the revenues of India, which are 
mainly derived from taxes on land, opium, and salt. 

These revenues have been very large, as will 
appear from the statement that in 1891 they 
amounted to the huge sum of about $408,000,000, 
of which about $115,000,000 was derived from a 
tax on land, about $40,000,000 from a tax on opium, 
of which large quantities are produced in India, 
and about $38,000,000 more from a tax on salt. 

Of course as almost the entire money of India is 
silver, this revenue is collected there in silver. 
About two-thirds of the revenue collected is now 
disbursed again in India, but the other one-third is 
expended in Great Britain and has therefore to be 
transferred from India to that country. The reason 
for the transfer of so large a sum of money and the 
method of transferring it requires some explana- 
tion here. 
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The commercial development of India has re- 
quired vast sums of money which have been 
expended for the building of railway lines, irriga- 
tion works, and other purposes. Of railways, 
16,000 miles had been constructed up to the year 
1891, 8,000 miles of these having been built since 
the year 1879. The money for these purposes has 
been furnished by Great Britain, and the debt of 
India to this nation by 1889 had grown to the enor- 
mous sum of about $450,000,000. As all these 
loans were made on a gold basis the interest and 
principal are of course payable in gold or its equiv- 
alent. In addition to the money necessary to pay 
the interest on this English debt, India has also to 
provide money to pay English officers in the 
Indian service and pensioners who reside in Eng- 
land. It is to meet all these demands that one- 
third of the Indian revenue has to be transferred to 
Great Britain, and this one-third amounted in 1891 
to about $110,000,000 in silver, worth then about 
$78,000,000 in gold, to which standard it had to be 
converted when transferred. And now we come to 
the method of transfer by means of *^ council bills,'' 
about which so much has been heard lately. These 
are bills of exchange or drafts drawn by the 
authority of the ''India Council'' in London on 
the Indian Treasury. These ''council bills" are 
payable in India in silver "rupees," the money of 
that country, and are sold in London for their 
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value in gold with which to pay the English credi- 
tors of India to merchants or others who have to 
remit money to India to pay for merchandise, etc. , 
bought there for silver or its equivalent. A rupee 
is equal in nominal value to two English shillings, 
or to about 48 cents in United States money. 
When silver sells in London at 90 cents an ounce 
in gold a rupee is worth about 32 cents in gold. 

If Great Britain had no trade with India, or if 
what she sold to India was equal in value to what she 
bought from India, all of this mass of silver, say 
$78,000,000 worth in 1891, would have actually to 
be brought from India to England to pay English 
creditors. Instead of this being the case, however, 
the value of merchandise exported from India to 
other countries exceeds the value of the merchan- 
dise imported into India from other countries by a 
very large amount. This difference in value, com- 
monly known as the ** balance of trade " of India, 
amounted in 1891 to about $130,000,000 in gold, 
and was settled by the remittance of $78,000,000 
worth of *' council bills, ^' already referred to, and 
the actual shipment of $52,000,000 (gold value) of 
silver to India. 

The ** council bills'' drawn in the year 1861, 
amounted to only $400,000, but as the debt of India to 
Great Britain increased, the remittances to the latter 
country for interest on this debt increased also. So 
we find that the amount of ** council bills '' drawn 
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between 1861 and 1873 gradually increased, reach- 
ing the amount of $69,000,000 in 1873, the last year 
covered by this chapter. The actual net imports 
of silver into India from 1866 to 1873 amounted to 
$183,000,000. 

Another war occurring toward the close of this 
period of our history exerted a most powerful influ- 
ence on silver as money. This was the war between 
France and Germany, beginning in 1870 and ending 
in 1871, as the result of which France was compelled 
to pay to Germany, as an indemnity for losses sus- 
tained, the enormous amount of $1,000,000,000 in 
money. It is said that just previous to 1870 
France had been seriously considering the adoption 
of the single gold standard, but the disastrous result 
of war placed Germany instead in the position to do 
this, and this nation promptly availed itself of the 
opportunity. In 1870 Germany had only about 
$23,000,000 of gold in circulation, while she had 
about $375,000,000 of silver. In 187 1 she set about 
completely reversing this order of things, and, hav- 
ing an immense sum of money coming to her from 
France, on November 23, 187 1, passed a law pro- 
viding for the coinage of new gold coins and stis- 
pending the coinage of large silver coi^is. This 
law also provided for the redemption in gold of the 
large silver coins issued by the various states of the 
old German Confederation, which had now com- 
bined to form the .German Empire instead. The 
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suspension of silver coinage by Germany in 1871 of 
course closed this market to the producers of silver 
bullion, and in 1872 we find that the average gold 
price of 37134^ grains of silver had dropped to 102.25 
cents from 102.57 cents in 1871, the world's produc- 
tion steadily increasing all the while. The final 
action of Germany in 1873, however, appears to have 
given silver its death blow as a money metal, when in 
July, 1873, ^h^ mint law was passed which estab- 
lished ^'a national gold standard'' in place of that 
previously existing. 

The ^ ' mark, ' ' worth about twenty-four cents in 
United States money, was made the monetary unit 
of Germany, and while the coinage of small silver 
money was provided for, the amount of pure silver 
in these new coins was decreased. These silver 
coins were made legal tender up to the amount of 
only $5, and the total coinage of same was limited 
not to exceed in the aggregate more than ten (10) 
marks (say $2.40) for each inhabitant of the German 
Empire. It was further provided that before these 
new silver coins could be issued old silver coins to 
an equal amount must first have been withdrawn 
from circulation by redemption in gold. For redeem 
ing her large silver circulation under the new legisla- 
tion the indemnity from France provided the gold, 
about $54,000,000 of the payment being actually 
made in French gold coin. For the rest she pro- 
cured the gold from drafts on London given in pay- 
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meiit by the French Government. The last of this 
indemnity was paid over to Germany by France 
during 1873. In 1873 Germany commenced to sell 
the bullion produced by melting her old silver coins 
which she had redeemed with gold, but the effect 
of these sales on the price of silver will be shown in 
the next chapter, to which it properly belongs. 
Before closing this chapter it remains to be stated 
that the United States also demonetized silver in 
1873 by ^'^^ passage of a coinage law in that year 
which made no provision for the coinage of the 
standard silver dollar containing 371^ grains of 
pure silver. 

The silver interests are now very bitter in their 
denunciation of those who secured the passage of 
this law, but only an examination of the records of 
Congress at the time, showing the debates and pro- 
gress of the legislation extending over some length 
of time will enable one to determine whether or 
not this charge is just. This evidence is too volu- 
minous to be introduced in an outline sketch like 
this, but in any fair consideration of this phase pf 
the question it is well to bear in mind the following 
facts : (i) That Gennany had more than one year 
before the passage of this law by Congress suspended 
the free coinage of large silver coins; (2) that the 
mints of the Latin Union continued open to the 
free coinage of silver for about a year after its pas- 
sage (or until February, 1874), at the higher rate 
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of 15^ to i; and (3) that in 1873 S^^^ ^^^ silver 
were both at a premium in the United States and 
not in general circulation; prices being on the 
basis of a depreciated paper currency and so con- 
tinuing until January i, 1879, when specie payments 
were resumed. 

Looking back over this period it is to be noted 
that during the thirteen years covered by it the 
world's production of silver had risen from $45,000,- 
000 in 1861 to $70,000,000 in 1873, showing an in- 
crease of 55 per cent, in the latter year as compared 
with the first. The gold price of the silver in a 
dollar piece, which was 1041^0^0 cents in i860, had 
declined to 100 iVo i^ 1873. 

The world's production of gold meantime had 
declined from about $110,000,000 in 1861 to about 
$100,000,000 in 1873. ^^^ aggregate world's pro- 
duction for the 13 years ending with 1873 was: 

Gold $1,460,000,000 

Silver 790,000,000 

In Europe a great mass of silver had been 
ejected from the circulation and its place had been 
more than filled by a greater mass of gold, and this 
decline in demand for its use as a money metal with 
a steadily increasing production would seem fairly 
to account for the decline in its value as compared 
with gold. 
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1874 to 1892. 

During the period covered by this chapter the 
demonetization of silver by Germany which she 
began in 1871, as already described, was accom- 
plished; the coinage of silver by the Latin Union 
was first limited and afterwards completely sus- 
pended, and an effort was made by the United 
States, first in 1878 and afterwards in 1890, to 
restore silver to use as money. As the result of its 
legislation in 1871 and 1873, Germany commenced 
in 1873 ^^ s^ll ^'^ bullion into which her old silver 
coins were converted after their redemption, and 
from 1873 ^^ ^^79) when sales were suspended, it is 
estimated that she had sold silver bullion to the 
amount of about $140,000,000 in gold, during 
which time the gold price of the silver in a dollar 
piece had declined from the average annual price 

of lOOiVo cents in 1873 ^^ ^^^Vo cents in 1879. '^^^ 
natural effect of the suspension of free silver coin- 
age by Germany was to direct the flow of silver to 
the mints of the Latin Union, which alone of all in 
Europe or the United States remained open to free 
coinage, and the result was that during 1873 about 
$53,000,000 of silver was brought to the mints of 
France and Belgium for coinage where the year 
before, 1872, only about $6,400,000 of silver had been 
coined there. Fearing that this flood of silver, 
which was declining in value as compared with 
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gold, would take the place of their gold, the Latin 
Union decided early in 1874 to suspend the free 
coinage of silver and provided for the coinage of a 
limited amount. This was followed in 1878 by an 
agreement by the Latin Union to suspend entirely the 
coinage of silver. Holland, which was not a mem- 
ber of the Union, entirely suspended silver coinage 
on July I, 1875. According to the best authorities 
it was not only the actual sales of bullion by Ger- 
many which tended to depress the price of silver, 
but in a larger measure the expectation and fear that 
the amount of bullion so thrown on the market 
would be much greater than it actually proved to 
be. Some estimates placed the net amount of bul- 
lion that would be offered for sale by Germany at 
say $270,ooo,CKX), while as we have stated the pro- 
ceeds of sales amounted only to about $140,000,000. 
The effect on the market, however, was just as 
potent as if that amount had been sold, and the 
element of uncertainty served to aggravate the sit- 
uation and affect the price. 

All these events had a most depressing effect 
upon the price of silver, the world^s production of 
which was still steadily increasing, having risen 
from about $70,000,000 in 1873 to about $95,000,000 
in 1878, the production in the United States alone 
being about $36,000,000 in 1873, ^^^ rising to about 
$45,000,000 in 1878. In this condition of affairs 
the expulsion of so large an amount of silver from 
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its stock of money by Germany, and the sale of the 
bullion into which it was melted, had to all intents 
and purposes the same effect as if this bullion had 
been taken from the mines and added to the world's 
production, which outside of this was steadily in- 
creasing. In other words, silver had, so far as 
Europe and the United States were concerned, been- 
shorn of its use as a money metal (except for sub- 
sidiary coinage) and was reduced to the condition of 
a commodity subject, like cotton, wheat, or any 
other product, to the inexorable and infallible law 
of commercial supply and demand. During this 
period, 1873 to 1879, ^^^ United States had been 
passing through a period of severe financial distress 
and depression growing out of the panic and finan- 
cial crash of 1873 and the slow and painful process 
of resuming specie payments after a long period of 
large issues of depreciated paper currency and the 
inevitable speculation and extravagance attending 
same. In 1875 Congress had passed an act pro- 
viding for the resumption of specie payments on 
January ist, 1879, ^^^ about 1876 began the popular 
agitation of the question of remonetizing silver 
again. This culminated in the passage of the 
Bland- Allison act of February, 1878, whereby the 
limited coinage of standard silver dollars contain- 
ing 371 J^ grains pure silver was provided for, and 
these dollars were made legal tender to an unlimited 
amount. The act provided that the United States 
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Treasury should purchase at its market price silver 
bullion to the amount of not less than $2,000,000 
worth a month nor more than $4,000,000 worth a 
month, and for the coinage of this bullion into silver 
dollars. Under the operation of this law the mini- 
mum monthly amount fixed ($2,000,000) was pur- 
chased and coined, and from 1878 to 1890, while this 
act was in force, about 378,000,000 of these silver 
dollars were coined. As the law provided that the 
holders of these dollars might deposit them with 
the United States Treasury in amounts of not less 
than $10 and receive paper certificates for same, 
the great bulk of this coin has been held on deposit 
or storage by the Government, the certificates cir- 
culating instead. Without this provision the com- 
pulsion to take this bulky coin in the daily transac- 
tions of life would have been so burdensome as prob- 
ably to bring about a repeal of the law. The 
paper money furnished by means of this coinage 
happened, too, very opportunely to take the place of 
National bank circulating notes, which during the 
same period were withdrawn from circulation by 
reason of the redemption of the United States bonds, 
by which the National bank notes were secured, 
and so the silver certificates served the useful purpose 
of offsetting the contraction so produced by taking 
the place of the redeemed National bank notes, 
which were mostly of the smaller denominations. 
This brings us to the legislation of 1890, which was 
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the result of the continued agitation of the silver 
question and of a popular demand for reopening the 
mints of the United States to the free coinage of 
silver. The production of silver in the United 
States had risen from a coinage value of $45,000,000 
in 1878 to $64,000,000 in 1889, ^^^ meantime the 
average gold price of the silver in a dollar piece had 
fallen from about 89 cents in 1878 to about 70 cents 
in 1889. The world's production, in the meantime, 
had risen from about $95,000,000 in 1878 to $162,- 
000,000 in 1889, Mexico contributing $47,500,000 
to the aggregate amount in 1889. It was found that 
in spite of the purchase of $24,000,000 worth of 
silver bullion every year the price steadily declined. 
So, as a compromise measure between the silver and 
anti-silver interests in the United States, an act was 
passed by Congress on July 14,1890, which repealed 
the act of 1878 and provided that the Treasury should 
purchase 4,500,000 ounces of silver every month at 
its market price, and for every dollar's worth of 
silver so purchased $1 in paper should be issued. 
The notes issued under this act are known as Treas- 
ury notes, are legal tender for all private and public 
debts and payable ^^on demand in coin.'' Up to 
Sept. I, 1892, $109,382,637 of these notes had been 
issued for the purchase of silver bullion. The 
coinage of the bullion purchased under this 
act into standard dollars has been continued, 
and 31,721,470 standard dollars have been 
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coined, up to Sept. i, 1892 leaving about $83, 000,000 
worth of silver in the Treasury at that date in the 
form of bars. About the time of the passage of this 
act the market price of silver had advanced to $1.08 
an ounce and under its operation the price of $1.21 
an ounce was attained, but this was temporary and 
the price receded until now (August, 1892) it is 
worth about 83 cents an ounce. It was hoped 
that under the effect of these large purchases of 
54,000,000 ounces a year by the United States Gov- 
ernment, an amount about equal ' to the annual 
product of the United States, the price would 
advance until the market value would equal the 
mint ratio of $1.29 an ounce, but instead the price 
has materially declined to a lower point than before 
the purchases began, and the result has been very 
disappointing to those interested in silver and has led 
to a continued agitation for a return to free coinage 
and to aggressive and earnest debates on the subject 
in both branches of Congress. During the first 
session of the Fifty-second Congress the Senate 
passed a bill providing for the free coinage of 
silver at the ratio of 16 to i, but in the House, 
although two determined efforts were made to pass 
such a bill, both efforts were defeated by those 
opposed to the measure. During the seventeen (17) 
years ending March 31, 1891, India absorbed about 
$619,000,000 of silver, that being the actual net 
imports of silver into the country, and during the 
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same period of time "council bills" were sold to 
the amount of $1,158,000,000 besides. 

During the period from 1874 to 1891, both years 
included, the world's production was as follows : 

Gold $1,935,000,000 

Silver (coining value) 2,038,000,000 

The production of silver at coining value has 
been as follows : 

World. United States, 

In 1874... $71,500,000 $37,300,000 

In 1891 177,352,000 75,416,500 

The average gold price of the silver in a dollar 
piece in 1874 was 981^0^0 cents ; in August, 1892, 
with silver worth 83 cents an ounce, only 64 cents. 
It will be observed that while the production of 
silver has largely increased, the aggregate produc- 
tion of gold from 1874 to 1891 has not been very 
much behind it and of late years has been gradu- 
ally increasing, reaching in 1891 the amount of 
$130,650,000. 
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1892 to 1895 

A Common Sense View of Free Silver Coinage by 

tlie United States alone. 

At the close of the preceding chapter, the act of 
July 14, 1890, under which the United States was 
purchasing 4,500,000 ounces of silver per month 
(54,000,000 ounces annually) at the market price, 
was still in operation, and the market price of silver 
had declined to 83 cents per ounce in August, 1892, 
varying between 83 and 85 cents until June, 1893, 
when it declined to 81 cents. 

At the last-named date the United States had 
commenced to experience a most severe and disas- 
trous financial panic, during which Congress was 
convened in special session, and by its action in 
October, 1893, the purchasing of silver under the 
act of July 14, 1890, was entirely discontinued on 
November i, 1893, and the price had declined to 
73 cents per ounce. Under the provisions of this 
act the United States had purchased 168,764,683 
ounces of silver, issuing in payment therefor Treas- 
ury notes to the amount of $155,931,002, represent- 
ing the cost of the bullion at its value in gold when 
purchased. 

Of the silver bullion so purchased a portion has 
been coined into dollars, but about #135,000,000 
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is still held by the Treasury in the form of bars, 
useless for the redemption of the legal-tender paper 
money given in payment, which, in accordance 
with the policy and practice of the Government 
since the resumption of specie payments in 1879, 
has uniformly been redeemed in gold when pre- 
sented at the Treasury. 

The world's production of silver and gold, ac- 
cording to official figures given in report of the 
Director of the Mint for fiscal year ended June 30, 
1894, for the calendar years 1892 and 1893, and 
estimated approximately by him for 1894, was as 
follows : 





SII.VER. 


Goi,D. 




Fine Ounces. 


* Coining Value. 


Fine Ounces. 


Value. 


1892 . 

1893 . 

1894 . 


152,940,000 
161.776,000 
150,000,000 


$197,741,000 
209,165,000 
193,500,000 


7.077,165 
7,605,904 
8,636,600 


$146,298,000 
157,228,000 
178,000,000 



* 1.29 an ounce, at the ratio of 1 6 to 1. 

It will be observed that the production of silver 
showed a substantial increase in 1893, and a decrease 
in 1894, but that the increase in the production of 
gold has been large and steady. The price of silver 
per ounce has declined from 83 cents in August, 
1892, to 67 cents in May, 1895. 
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A summary of the figures given in the preceding 
chapters and in this exhibits the following aggre- 
gate coining value of the world's gold and silver 
product from 1841 to 1894, viz. : 



WORI,D*S 


Production 

IN MlI,I,IONS. 


Average Gold 
value of Silver 




G01.D. 


S11.VER. 


Dollar. 


1841 to 1850 

1851 to i860 

1861 to 1873 


I380 
1,300 
1,460 


$350 
400 
790 


$1 01 

I 05 
I 00 

81 
53 


1849 

1859 
1873 


Totals 

1874 to 1891 

i892,'93, and'94 . . . 


$3,140 

1,935 
481 


$1,540 

2,028 
601 


1890 
1894 


Totals 


$5,556 


$4,169 





A glance at this table will show how enormously 
the production of silver as compared with gold has 
increased since the year i860 ; that while from 1841 
to 1873 ^^ world's silver product was not quite one- 
half the value of the gold product, from 1873 ^^ 
1894 the coinage value of the world's silver product 
has exceeded that of gold by over $200,000,000. We 
have seen how, while the world's product of silver 
was small as compared with gold, a silver dollar 
coined at the ratio of 16 to i was worth, in gold, 
loi cents in 1849, ^^^ ^y ^^59 ^^^ advanced in 
value to 105 cents. That after this, while all the 
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mints of the world were open to free coinage^ the 
silyer dollar had declined, in 1867, to about 102 cents, 
and by 1873 was worth only ioOiYq cents, being still 
at a slight premium. If, while silver was not de- 
nied free coinage, its price measured in gold de- 
clined, is there any room for surprise that when 
the supply increased, in the enormous volume 
shown by official figures, its price should still fur- 
ther decriease? Of course, when the principal 
countries of the world discontinued its free coinage 
at the old ratios, this operated in some measure to 
assist the decline in price, but this had commenced 
as far back as 1859, or fourteen years before the mints 
were closed against it^ and a glance at the table will 
show that this decline in price began when the sup- 
ply commenced to increase so rapidly. 

In looking into the silver question, it is absolutely 
necessary that every man should use the same degree 
of common sense that he applies to all the other 
affairs of human life. It is true that the law of sup- 
ply and demand has not alone determined the price 
of silver, although there is no question that it has 
had much to do with it; but the most powerful factor 
in the question is that of the suitability and fitness of 
silver for money ^ as compared with gold. It is the 
old story of evolution, which is the unvarying law 
of nature in the whole universe, to which all affairs 
of man must ever be subject. There was a time, 
and not so long ago, when people in this country 



32 About Stiver. 

traveled by stage coach and omnibus before the 
discovery of steam and electricity, just as there was 
a time when iron was used for money, then copper, 
then silver. Would the people of America be will- 
ing to give up the comfort and swiftness of railway 
travel nowadays if political leaders used all their 
eloquence and effort to convince them that stage 
coaches and omnibuses are better than steam and 
electric cars because they were used sixty years 
ago ? Of course not. Then why, if gold is more 
convenient for large financial transactions, should 
those who need it for this purpose be forced to use 
silver? If you can force them to use silver for 
money against their comfort and convenience, then 
why not compel them to use copper instead of sil- 
ver, and iron instead of copper, as was done in the 
" good old times '' of long ago ? 

As an illustration, let the reader put this question 
to himself. Suppose he was going on a journey to 
England, or a distant part of the United States, 
and was compelled to take $5cx) with him for his 
expenses, and had his choice of taking it in gold 
coin weighing less than 2 potinds^ or silver weigh- 
ing n^2iX\y ^o pounds^ which would he take ? Why, 
the gold, of course, because first, he would have 28 
pounds less weight to carry ; and next, as people 
traveling usually wish to conceal what money 
they have with them, it would be very much easier 
to conceal the small package of gold than the large 



1892 to 189^. 33 

and bulky bag of silver. Better than the gold even 
would be a check or draft on a bank, which could 
be converted into gold or its equivalent, and could 
be easily concealed, and this is the actual custom 
of traveling people nowadays. 

It is for these reasons that out of the large amount 
of 423,000,000 silver dollars coined since 1878 only 
about ^^^000^000 of these pieces are now in actual 
circulation amongst the people^ the balance all being 
held by the Government chiefly on deposit for the 
people who hold paper certificates for the silver 
dollars. Every year since 1890 the number of 
silver dollars in actual circulation has steadily 
decreased fro7n nearly 66^000^000 in 18 go to 53^000^- 
000 in 1895, ^^ ^^ Government will deliver silver 
dollars free of freight charges anywhere in the 
United States, if the people want them and prefer 
them to other money why do they not take them ? 
Simply because they prefer other kinds of money 
instead, and if all over the country people could 
get clean, new one and two dollar notes there would 
be still fewer silver dollars in actual circulation. 
As it is, they circulate chiefly in the South where 
negro laborers want the?n^ in the mining districts 
of Pennsylvania where ignorant Polish and Hun- 
garian laborers prefer them^ and in other places 
where it is a choice between dirty and ragged paper 
money of small denominations and the heavy silver 
dollar pieces. 
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The writer is heartily in favor of using: silver to 
its largest extent, provided other leading nations 
join the United States in agreeing on an inter- 
national ratio of value, and that people to whom it is 
inconvenient for their purposes are not forced to use 
it against their will. To do this is to infringe on 
personal liberty, and to violate the principle of the 
largest measure of free trade, for which the people 
of this country have most unmistakably declared 
their preference. For a long time to come there 
will be a place for silver in this country and in 
all others, especially those whose people are poor- 
est or least civilized, for use as subsidiary coinage 
or small change. There is with us a place now 
which can be filled only by nickel and copper, but 
beyond the limit of convenience you can not force 
upon an intelligent people like those of the United 
States more copper or nickel coins than serve their 
use and convenience. It is purely a question of 
common sense in the matter of money, and it is 
absurd to talk of the demonetization of silver as a 
" crime.'' The influence and wealth of the owners 
of stage coaches and omnibuses have in the past 
been always opposed to the introduction of railway 
and street cars, and it is perfectly human and natural 
that it should be so, therefore it is quite natural 
that silver mine owners should use all their politi- 
cal power and wealth to bring about the free coin- 
age of silver, or any other legislation which they 
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think will increase the demand and the price for 
their product. But when the leaders of the people 
in six silver producing States and Territories* ap- 
peal to the voters in the agricultural States of the 
South and West, who have no silver bullion to sell, 
to help them restore free coinage, should not the 
manifest and direct interest of these few silver 
States in the matter cause the farmers of the South 
and West to ask themselves if perhaps the people 
with silver to sell are not using their votes to " pull 
the chestnuts out of the fire ? " 

The important question for the fanners of the 
South and West is whether the free coinage of sil- 
ver is really going to benefit them or not, and if so, 
how. The farmers of the South should bear in 
mind the fact that two-thirds of their enormous cot- 
ton crop^ wo7'th about $^00^000^000^ has to be sold 
outside of the United States^ chiefly in Europe, The 
price at which $200,000,000 worth of this cotton 
crop is sold abroad of course largely determines the 
price of the remaining one-third in America. Now 
if the United States adopts free coinage without 
the agreement of Europe, this vast amount of cot- 
ton will continue to be sold in Europe at the gold 

* Out of 60 million ounces silver produced in the United States 
in 1893, only 2 million ounces were produced outside of Ari- 
zona, Colorado, Idaho, Montana, Nevada, and Utah. The South- 
ern States produced but 364,500 ounces, of which 349,400 were 
found in Texas. 
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price and the farmers will get no more for it in 
gold than before, for the free coinage of silver by 
the United States without the agreement of Europe 
will not in any way change the money standard of 
Europe. 

If the remaining one-third of the crop sold in the 
United States brings higher prices than what is 
sold in Europe, it must be in money which will buy 
less than the same amount of gold, or that has less 
purchasing power. 

And what is true about cotton is equally true 
about the wheat, corn, cattle, hogs and dairy prod- 
ucts of the great agricultural West, which we are 
compelled to sell in foreign markets. In proof of 
the truth of this statement, official figures show that 
of total exports from the United States for the 
year ended June 30, 1894, valued at $869,000,000, 
72 per cent., or $628,000,000, represented agricul- 
tural products^ chiefly of the West and South, Can 
any evidence stronger than these figures be adduced 
to emphasize the vital interest of the West and 
South in maintaining the same money standard as 
that of the countries to which these enormous 
values must go to be marketed ? 

What every man and woman in the United States, 
and especially the farmers of the West and South, 
should be most interested in, is not whether they 
receive pay for their toil in silver or gold or paper, 
but to see that they receive it in that kind of 
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money which has iAe greatest purchasing power. 

If gold, or money which will buy as much as gold, 

will buy most, then that is the money the farmers 

of the South and West and everybody else wants, 

especially when, through competition with the rest 

of the world abroad, they have to sell their cotton, 

wheat, etc. , at low prices. 

Let us not be deceived either by the statement 

that because the price of silver has declined the 
prices of farm products have declined also. The 

truth about this is that prices of every thing, silver 
included, have been governed by the divine law of 
supply and demand. When the supply of cotton, 
wheat,and anything else the world wants is very 
large, the price declines, and when it is small the 
price increases. If the farmers of the South want 
more for their cotton they must plant less and de- 
vote some of their time and labor to manufacturing 
some of this cotton into cloth," instead of letting 
two-thirds of this crop go abroad to be manufac- 
tured in England and elsewhere, and sent back to 
this country to be sold. The South and the far 
West will never be richer until it has more diver- 
sified industries all the year round to attract both 
labor and capital to develop its resources. 

It is a fact also beyond dispute that nearly every 
manufactured article of necessity and comfort has 
been marvelously cheapened in price by reason of 
invention and labor -saving 7nachinery so that what- 
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,ever money the producer of cotton or anything else 
receives for his labor will now buy a great deal 
more than it did twenty or even ten years ago. 

As an illustration, it has been computed that iron 
nails are now so cheap that if a carpenter drops 
every other nail while he is working, the labor cost 
of his time in picking them up would exceed the 
cost of the nails dropped. 

Another undoubted fact is, that while the prices 
of farm and manufactured products have been stead- 
ily decreasing, the price of labor of all kinds has 
been as steadily increasing, and, as just stated, the 
money received for labor buys much more than 
ever before. 

Again, it is stated by the advocates of free silver 
coinage that prices of products are low because 
money is scarce, but this is not true, for the amount 
of money in circulation per capita in the United 
States has almost "steadily increased from $18 per 
capita in 1873 ^^ ^^er $24 per capita in 1894, as 
ofl&cial statistics conclusively show, and yet the 
prices of products have steadily decreased during 
the same period ; so this contention can not be true, 
and, as already stated, the decline in prices has been 
almost entirely due to the action of the law of sup- 
ply and demand affected by labor-saving devices and 
not to the volume of money. 

Further, there never was a time when money 
could be borrowed at lower rates of interest in this 
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country and abroad than now, for demand loans in 
New York command interest at the rate of i to i}4 
per cent, a year, and time loans about 3 to 4 per 
cent, while in England demand loans can be had as 
low as ^ to ^ of I per cent, a year. 

Now, if the supply of loanable money in America 
and Europe were not plentiful, the rates of interest 
would surely be higher, for the owners of money 
invariably get all the interest possible and consist- 
ent with good security. These low rates of interest 
indicate that there is an abundance of good money 
to be had on good security, and this is especially true 
of England, where population is dense and the 
country very fully developed. On the other hand 
in the Western and Southern States population is 
sparse,, and magnificent natural resources need both 
capital and labor for their development. The agita- 
tion of the silver question the last few years, by 
creating a lack of confidence as to the value of the 
currency in which loans made to us in gold would 
be repaid, more than any other cause, induced 
England and Europe to sell stocks ., ' bonds 
representing money loaned in the Un. .ed States 
and precipitated the financial crisis of 1893. Since 
then, although the tariff" question has been practi- 
cally settled for some time to come, and there is 
every evidence of returning prosperity, the natural 
movement in this direction is retarded because 
those who have money to invest are afraid that if 
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they invest their money, which now has the pur- 
chasing power of gold, in stocks or bonds in the 
United States, it may be repaid to them in depre- 
ciated silver coin, if that is legal-tender money 
when their bonds mature, or they wish to sell them. 

Now, apart from the wisdom of any policy that 
will alter the purchasing power of all our paper and 
silver currency, which now has a power fully equal 
to gold and is on a par with the money standard 
of all other great commercial nations, any proposi- 
tion to degrade or cheapen our currency by an ap- 
peal to those who owe debts representing money 
borrowed on the gold basis is flagrajitly dishonest 
and as the masses of our people, and especially the 
farming classes, are undoubtedly honest, any ap- 
peal on this ground, if fairly understood by them, 
would be emphatically condemned and resented at 
the polls. 

Further than this, some effort has been made to 
create sectional feeling in the discussion of the 
money question, and to array the West and South 
against the East, and on this point it is needless to 
say that any movement in this direction is not only 
unpatriotic, but as silly as it is wicked. Not only 
is the whole of humanity indissolubly bound to- 
gether by ties of mutual wants and sympathy, but 
especially is this true of the individuals who make 
up a nation. They are, beyond question, ** mem- 
bers one of another," and mutually dependent upon 
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each other. In the matter of money, the manu- 
facturing East, with its dense population, is the 
best customer for agricultural products of the thinly 
settled West and South, which in turn need the 
accumulated capital of the East and of Europe for 
the development of their magnificent resources. 
But this commerce between sections, as between 
individuals, can not be satisfactorily conducted 
except on terms of honesty and fair dealing. The 
man of good character and habits with property, 
or even without it, can generally borrow money on 
fair tenns anywhere if he can give the lender evi- 
dence of his reputation for honesty and punctuality, 
and this the owner of money anywhere has the 
right to demand before he lends his money. If 
the West and the South would cease this agitation 
of the money question, the lack of confidence it 
engenders would also cease, and that capital, which 
is now lying idle in enormous volume in the East- 
ern States and in Europe, would be most gladly 
invested by its owners where it is most needed. So 
long as uncertainty as to the purchasing power of 
our money exists, however, this capital will as 
surely be withheld from investment. 

An important matter to be considered by every 
person who has money deposited in a bank of any 
kind is the effect of any depreciation of the cur- 
rency upon such deposits. These deposits have 
been made in money having the purchasing power 
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of gold, but will be repaid by the banks in any 
money which may be made *' legal tender." If 
free silver coinage depreciates our currency, then 
one person out of every 7 or 8 of the entire popu- 
lation of the United States will be concerned, 
for carefully gathered statistics show that in 1894 
dihovit g^ooo^ooo perso7is m the United States were 
depositors in banks of so7ne khid^ and the aggregate 
amount of their deposits was over $4^600^000^000. 

If the reader is a depositor in any bank, let 
him seriously consider this question, and if not, 
then consider how it will affect his neighbor, for it 
is folly for any man to suppose that he can do any 
harm to his neighbor without surely suffering at 
some time the effects of such wrongdoing, in 
accordance with that divine fundamental law of 
nature that man must '* reap what he sows." And 
in this connection, those who borrow money must 
know that this huge sum of deposits, representing 
in large measure the savings of the thrifty poor, 
furnishes the bulk of the money which is needed 
and used for growing and getting to market the 
enormous crops of the South and West, where 
capital is scarce. 

One more feature of the money question is the 
extent to which bank checks, drafts, and other 
such instruments add to the volume of actual gold 
and silver coin in the United States, where there 
are over 11,000 banks and banking institutions 
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scattered all over the country. Official reports 
made by banks show that only about 9 or 10 per 
cent, of the daily transactions in these banks are 
money of any kind, viz., gold, silver, or paper 
money, the other 90 per cent, consisting of bank 
checks, drafts, and the like, which serve the pur- 
poses of currency. As the world's product of gold 
in 1894 added $178,000,000 to the world's stock of 
money, taking this gold alone as the basis for bank 
transactions, we have an annual addition of ** cur- 
rency " of nine times this amount, or $i^y8ofioo^ooo. 
including the gold itself^ from which it does not ap- 
pear that the world is in much danger of a scarcity 
of money for commercial uses. 

The reader will ask how will the free coinage of sil- 
ver by the United States alone cause a depreciation 
of our currency below the gold basis? The an- 
swer is this : the large amount of silver dollars al- 
ready coined (over 420,000,000) have the purchasing 
power of gold in the United States, but not outside of 
it^ simply because the Government has declared that 
it will redeem its promises to pay in gold, and has 
actually done this since the resumption of specie 
payments in 1879. It has now outstanding about 
$500,000,000 of *' greenbacks " and Treasury notes, 
and only about $90,000,000 in gold on hand to use 
for their redemption We have seen in the past year 
how the Government has been compelled to sell in- 
terest-bearing bonds for gold, with which to redeem 
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its notes. Any serious threat of a free coinage law 
would bring these Treasury notes to be redeemed in 
gold, in such amounts that the stock on hand would 
be exhausted, and this could not be replenished, 
for nobody having gold to lend would loan it on a 
United States bond payable 171 coin^ which if free 
coinage were enacted would surely be silver coin. 
As soon as the gold coin was exhausted the Treas- 
ury must redeem its notes in silver coin, the only 
kind it could get, and then our currency would be- 
come depreciated, for gold would surely go to a 
premium as compared with silver and other cur- 
rency, and the prices of all things for sale would 
rise, because the currency would have less pur- 
chasi7ig power than before. This is exactly what 
happened during the war, when the United States 
issued enormous quantities of money in the form of 
'* greenbacks," and to a still greater extent with the 
irredeemable Confederate money at the South. 

Under these circumstances what benefit would it 
be to the silver mine owners to have the Govern- 
ment stamp on their bullion, if the coined silver 
did not have the purchasing power of gold ? Abso- 
lutely none, either in the United States or out of it, 
for even now our silver dollars have nothing but 
the bullion value outside of the United States. 
Now, under these circumstances, does any sensible 
and honest man think it would be wise or right to 
try the experiment of changing our present money 
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standard, which would really not benefit the silver 
mine owners who are urging it, and would most 
surely inflict great discomfort and suffering upon 
everybody else in this country by unsettling the 
price of every thing that is bought and sold ? 

In conclusion, the writer of this little work de- 
sires to say that he is animated solely by the desire 
to place before his countrymen some facts and fig- 
ures which he either knows or believes to be abso- 
lutely true, and which may readily be verified by 
official statistics, and to ask that the whole ques- 
tion may be carefully considered by the reader in 
the light of Common Sense and Honesty, 



